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Key Agencies and Organizations 
• BEA – Bureau of Economic Analysis  
• BLS – Bureau of Labor Statistics 
• Census Bureau – releases: 
– New Residential Sales 
– New Residential Construction 
• Federal Reserve (the “Fed”) and 12 Districts 
• State agencies (Labor, Commerce) 
• University research centers 
 
See the handout for a detailed list 
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Key Agencies and Organizations (Cont’d) 
• NBER – National Bureau of Economic Research 
     http://www.nber.org/  
– private non-profit research organization that focuses on 
understanding the U.S. economy 
• Conference Board http://www.conference-board.org/ 
– Issues “Business Cycle Indicators” monthly (subscription) 
– Selected indexes of indicators on website for free 
– Members are from major corporations worldwide 
• National Association of Realtors® http://www.realtor.org  
– Issues “Existing Home Sales” monthly  
– Some state and local Realtor® associations have data 3 
Key Databases within the Federal Reserve 
• FRED – Federal Reserve Economic Data (from the 
St. Louis Fed) 
http://research.stlouisfed.org/fred2/  
– 55,000 economic time series from 45 sources 
– Includes monthly unemployment from 1976 onward 
for each state (seasonally and non-seasonally 
adjusted) – see handout for URLs. 
• FRASER – Federal Reserve Archival System for 
Economic Research (also from the St. Louis Fed) 
– http://fraser.stlouisfed.org/   
– Select “Data & Statistics” for Economic Indicators and 
Economic Report of the President 4 
Economic Indicators 
 
• Statistical measures of the economy 
• More than 50 major indicators, and hundreds 
of specialized indicators (some from private 
sources such as S&P and the Conference Board) 
• Typically, there is a press release - with 





• We will focus on the ones at the forefront 
when the economy is distressed - 
– Unemployment 
– Housing --  Home sales, Housing starts, and 
           Foreclosures 
– Gross Domestic Product (GDP) 
– Consumer Confidence / Consumer Sentiment 
– and briefly, the Consumer Price Index (CPI) 
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Economic Indicators  
(the periodical) 
• Submitted monthly (1948 onward) to Congress 
by the Council of Economic Advisers 
• Covers 7 broad areas 
• Annual data for 10 years; monthly data for 1 yr. 
• Available online via: 
– GPO database Fdsys (1995 onward) – pdf and Excel 
– FRASER (1948 onward) pdf only. Can search by 




From the Aug. 2012 
Economic Indicators,  
submitted to Congress 
(available via the GPO 
database Fdsys and via  
FRASER) 
http://purl.access.gpo.gov/GPO/LPS1458 
Recession: What is it? 
• BEA: “The designation of a recession is the province 
of a committee of experts at the National Bureau of 
Economic Research (NBER), a private non-profit 
research organization that focuses on understanding 
the U.S. economy.”  
• NBER: “a period of diminishing activity rather than 
diminished activity. We identify a month when the 
economy reached a peak of activity and a later 
month when the economy reached a trough. The 
time in between is a recession, a period when 
economic activity is contracting.”  
9 
Recession – when did it end? 
• NBER – “…We decided that a trough had 
occurred in June 2009; the economy was still 
weak, with lingering high unemployment, but 
had expanded considerably from its trough 15 
months earlier.” 
– The decision that it ended in June 2009 was made 
in Sept. 2010. “The committee…waits for the 
availability of all relevant data and…then looks 
back on history and determines in what month 
the economy reached bottom and began to 
expand again.” 10 
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http://nber.org/cycles.html 
Showing 1980 to  
the present (table  
starts with 1857 --) 
What is “unemployment” ? 
• Result of a monthly sample survey – Current 
Population Survey of 60,000 households from 
824 geographic areas. 
• An unemployed person is one who: 
– Does not have a job 
– “Actively looked for work” in the past month 
• Sent out resumes, made contacts (a job training program 
does NOT count) 
– Currently available for work 
• “How the Government Measures Unemployment” at:  






Third  Friday 




News Releases – in pdf; preliminary data  
Bureau of Labor Statistics 
“Economy at a Glance” (by state) 
http://www.bls.gov/eag/ 
Try this source  first 
16 
Employment in 11 broad sectors, plus 
Mass Layoffs - and, for metro areas – 
plus custom map to show county info. 
17 
For each metro area - employment in 11 
broad sectors, plus Mass Layoffs  
 
Custom map to show state or county info. 




Murray is just east of Dalton,  










Creating Custom Tables - BLS 
• At the Local Area Unemployment Statistics 
home page 
(http://www.bls.gov/lau/home.htm) –  





Creating Custom Tables – BLS 
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Murray County, GA – unemployment  
rate was 4.6%, Jan. ‘02…in 
Jan. 2012 it was 13.6% 
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South Atlantic: Delaware, District of Columbia, Florida, Georgia, 
Maryland, North Carolina, South Carolina, Virginia, and West Virginia 
East South Central: Alabama, Kentucky, Mississippi, and 
Tennessee 
 West South Central: Arkansas, Louisiana, Oklahoma, and Texas 
The press release for Sept. 21st is 
in pdf, and has many statistics 
25 
Note: in alphabetical order 
Unemployment 
• The statistics in the detailed news release are 
part of the “LAUS” – Local Area Unemployment 
Statistics”. 
• Concepts from the BLS Current Population 
Reports, plus data from several sources to 
arrive at an unemployment rate. 
• To access: 
– BLS website— “Subject Areas” –  






LAUS is directly at: 
http://www.bls.gov/lau/data.htm 
Other Federal Sources for 
Unemployment by State 
• FRED (from the Federal Reserve Bank of St. Louis) – 
– Charts, tables, and Excel® files 





Unemployment Rate, Florida 
“seasonally adjusted” 
From FRED database 
“Seasonally” adjusted – what is it? 
• Many data series such as employment, home 
sales and retail sales exhibit seasonal patterns—
that is, they have large predictable changes 
around the same time of year. For example, 
housing permits increase every spring when the 
weather improves, while toy sales usually peak in 
December. This makes it hard for economists to 
interpret the underlying trend. So, these 
fluctuations (“seasonality”)  are removed from 
the data.  Source: Federal Reserve Bank of Dallas 
31 
Unemployment –  
Sources from States and Universities 
• Many states have a Dept. of Labor or similar 
unit 
• Large universities may have a research center, 
typically, within the business school (many are 
named: Bureau of Business and Economic(s) 
Research) 




13 indicators are listed, with background info. and  
historic data  
The Federal Reserve 
• Board of Governors – 7 – in DC – nominated by the 
President; confirmed by the Senate. Meet every other week. 
Some of the meetings are public; most are not. 
    Once appointed, Governors may not be removed from office 
for their policy views. 
        Term of service:  14 years 
       Chairman serves: 4 years. President nominates (from the 
Board), and Senate confirms. Ben Bernanke is Chairman, 
serving a second term, which began Feb. 2010. In Feb. 
2014, he will still be on the Board – until 2020. 
        Chairman is also chair of the “FOMC”. 
• Regional Fed Presidents – 12 – each nominated by the 
respective Regional’s Board of Directors. Approved by the 
Board of Governors. 
34 
Chairmen of the Fed 
• William McChesney Martin, Jr. (1951–1970) 
• Arthur F. Burns (1970–1978) 
• G. William Miller (1978–1979) 
• Paul Volcker (1979–1987) 
• Alan Greenspan (1987–2006) 
• Ben S. Bernanke (2006–present) 
35 
What does the “Fed” do? 
• It is the central bank of the United States. It was 
founded by Congress in 1913 to provide the 
nation with a safer, more flexible, and more 
stable monetary and financial system. Over the 
years, its role in banking and the economy has 
expanded.  
• Congress has mandated two policy goals: 
1)maximum sustainable output and employment 
2) stable prices, meaning low, stable inflation 
 
36 
Monetary Policy and the Fed 
• Actions undertaken by a central bank to influence the 
availability and cost of money and credit to promote 
a healthy economy 
• FOMC (Federal Open Market Committee) 
– Must meet a minimum of 4 times/yr. in Washington. Since 1981, 8 have 
been held each year, at intervals of 5-8 weeks.  Attendance at these 
meetings is restricted to members plus selected Fed staff. 
– Members (voting): 12 = Board of Governors (7 members, including the 
Chairman, Ben Bernanke), plus Pres. of the Federal Reserve Bank of NY, 
plus 4 of the remaining 11 Federal Reserve Bank Presidents (the 4 are on 
a rotating basis of the 11). The other Presidents are at the table. 
• Twice a year the Board of Governors submits a written report to 
Congress on the state of the economy and monetary policy. The 
Chairman is called to testify on this report. 
37 
Recent Decisions of the Fed 
• Because the recent recession was so severe, the 
Fed used a number of extraordinary monetary 
policy tools that are not part of its traditional 
toolkit (per the Fed.Reserve of San Francisco) 
• National newspapers can be very useful – their 
business reporters and columnists provide 
summaries as well as details, and give a fuller 
picture than reports from wire services.  
• Paul Krugman of the New York Times: 
– “In plain English, the Fed is more or less promising 
that it won’t start raising interest rates as soon as the 
economy looks better” 
38 
National Newspaper Articles  
re the Fed’s recent announcement 
• Wall Street Journal – “The statement marked a tactical 
shift by more explicitly than ever tying future decisions to 
improvement in the job market”… “In the most significant of 
its new moves, the Fed said it would buy $40 billion of 
mortgage-backed securities every month and would keep 
buying them until the job market improves”… “the Fed said it 
expected to keep short-term interest rates near zero through 
at least mid-2015”…  
• New York Times – “The concern about unemployment also 
reflects a significant shift in the priorities…long focused on 
inflation.”… “the 2015 horizon was not an estimate of when 
the recovery would begin, bur rather an indication of the 
Fed’s determination to keep its foot on the gas well past that 
point”. 39 
National Newspaper Articles  
re the Fed’s recent announcement 
• Washington Post – “For the first time, it made a 
definitive promise that it would keep interest rates 
ultra-low even if the economy starts to recover. That 
sent a clear signal that for years it will be cheap for 
consumers to borrow to buy homes and cars or for 
businesses to get loans to expand.” “Four years after 
the financial crisis nearly sent the nation into a 
depression, the Fed’s actions underscored both the 
painful slowness of the recovery and the reality that 
the central bank is the only government entity willing 
to do anything about it”. 
40 
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Note: 2 are in Missouri (powerful  
Senator when the Federal Reserve  
System formed) 
Federal Reserve District Banks 
• Each produces a “Beige Book” – 
–  summarizes regional economic conditions 




beigebook/default.htm - in pdf 
• Statistics and research included on websites 
42 
Beige Book 
• Most recent released Aug. 29th 
• Report for each District is several pages 
• Atlanta’s report included this on employment: 
– “Regional employment growth remained very 
tepid. Few firms reported their intention to add to 
current staffing levels, but there were only 
scattered reports of firms planning layoffs. 
Companies that rely on contracts with the 
Department of Defense were not yet cutting back 
on staff…” 
43 
What is the “South”? 
• BEA has “Southeast” as all of the SELA states 
• Federal Reserve – the SELA states are split into: 
– 6th District (Atlanta) – Alabama, Florida, Georgia and 
parts of Louisiana, Mississippi, and Tennessee 
– 5th District (Richmond) -  North Carolina, South 
Carolina, Virginia, West Virginia  - plus D.C. 
– 8th District (St. Louis) parts of Mississippi, Tennessee, 
and Kentucky, all of Arkansas, plus… 
– 4th District (Cleveland) – eastern part of Kentucky, plus 
6 counties in northern W. Virginia…plus… 
– 11th District (Texas) – northern half of Louisiana, plus… 
44 
What is the South – cont’d. 
• BLS – South = Alabama, Arkansas, Delaware, 
Florida, Georgia, Kentucky, Louisiana, 
Maryland, Mississippi, North Carolina, 
   Oklahoma, South Carolina, Tennessee, Texas, 
Virginia, West Virginia, and the District of 
Columbia 
45 
Federal Reserve – Atlanta 
• REIN (Regional Economic Information Network) 
– Monthly state summaries at: 
http://www.frbatlanta.org/rein/   
– Select State from box labeled “Regional Data” 
States covered: Alabama, Florida, Georgia, Louisiana, 
Mississippi, Tennessee 















Tennessee – 17pg. 
Report “Regional 
Data” – (Note: part of 
the state is in a 
different Fed. District, 
but entire state is 
covered in this chart) 
House Prices 
• Federal Housing Finance Agency (FHFA)  
– House Price Index  - http://www.fhfa.gov/  
• Case-Shiller  (several indices from S&P)  
http://us.spindices.com/ 
     -  Registration required, but some data is free. 
Historical info. available for 20 cities 
• HUD – “Market at a Glance”  
• Realtor® association websites 
Local newspapers may report from some of the 
above sources 49 
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Tampa – Home Price Index 
For historical info., select  “Additional Info” 
From the 2011 Year in Review, 
Case-Shiller 
• Since 2000, cities in the Sun Belt states – Arizona, California, 
Florida and Nevada – experienced the largest run-up in prices and, 
subsequently, experienced the largest downturn. While the 
declines in these markets were quite large, the increases in 
prices from 2004 to 2006 were equally dramatic. In September 
2004, Las Vegas witnessed a peak annual growth rate of +53.2%; 
Phoenix was not far behind with +49.3% in September 2005. In 
addition, Los Angeles, Miami, San Diego and Tampa all 
registered peak annual growth rates above +30% during 
that time. Other MSAs, such as Atlanta, Charlotte, Cleveland, 
Dallas, and Detroit, never saw their peak annual growth rates 
move above +10%.  
• As of December 2011, Las Vegas has seen a decline of 61.4% 
from its peak. Phoenix is not far behind with -55.2%, followed by 
Miami’s -51.0% and Tampa’s -47.5%. 
51 
Home Sales 
• “New” home is one that is sold by developer 
to the first owner 
– Data released monthly the Census Bureau 
– A “sale” occurs when a sales contract is signed or 
buyer’s deposit is accepted. 
• “Existing” home is one that is at least one 
year old (and has been sold before) 
–  Sales tracked by the National Association of 
Realtors® 
– Data released monthly 
52 
Housing Starts 
• Data released monthly by the Census 
Bureau 
• Many states require building permits. 
State agencies and/or university 
research centers compile these 
statistics (see Handout). 
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Housing Market Conditions Summary 
According to the North Carolina Association of REALTORS , home 
sales in the Charlotte area increased by about 13 percent, to 5,250 homes 
sold during the first quarter of 2012, compared with the first quarter of 
2011. The average price of a home sold during the first quarter of 2012 
increased by about 1 percent to about $190,200, compared with the first 
quarter of 2011. According to MPF Research, the Charlotte apartment 
vacancy rate during the first quarter of 2012 was 5.9 percent, compared 
with 8.1 percent during the first quarter of 2011. Average apartment rent 
increased by 6 percent to $810 during the first quarter of 2012, compared 
with the first quarter of 2011. Based on preliminary data, about 1,500 
building permits were issued in the Charlotte MSA for single-family 
homes during the first quarter of 2012, or 43 percent more than the 
first quarter of 2011. Building permits were issued for about 1,300 
multifamily units during the first quarter of 2012, or four times more than 
the number of units permitted during the first quarter of 2011.  
“Market at a Glance” – 
text for Charlotte, NC 
Foreclosures 
• “Household Debt and Credit” - 
http://www.newyorkfed.org/householdcredit/ 
– Text and charts/graphics 
– Select “download data” (lower right of screen) for 
national figures and for selected states.  
– Note: report formerly known as “Credit Conditions” 
• CoreLogic --  National Foreclosure Report 
http://www.corelogic.com/about-us/research.aspx 
     Select from list (registration required to view report) 
• Realtor® association websites – some have free info. 
• Mortgage Bankers Association - National Delinquency 
Survey. Subscription ($$$). The had data from this 
survey. 2012 Statistical Abstract  56 
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From the NY Fed  
Quarterly Report on  
Household Debt and Credit  
 
Highlights as of July 2012:  The five states with 
the highest number of completed foreclosures 
for the 12 months ending in July 2012 were: 
California (118,000), Florida (92,000), Michigan 
(61,000), Texas (57,000) and Georgia (54,000). 
These five states account for 48.1 percent of all 




GDP (Gross Domestic Product) 
• Released by the Bureau of Economic Analysis (BEA) 
• “The market value of goods and services 
produced by labor and property in the United 
States, regardless of nationality” [from BEA’s glossary] 
 
 Explanation by Michael Lavin in “Business Information” : 
• 1) broad categories of expenditures – the 
product side  
– Households, businesses, government, foreign 
• 2) income earned…which generated the output – 







Economic Indicators, page 1, Aug. 2012   [note: table 
below this chart is for “nominal GDP” – current dollars] 
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Households Businesses Foreign Government 
Economic Indicators, page 2, Aug. 2012 
63 
Labor     Property 
Economic Indicators, page 4, Aug. 2012 
Real vs. Nominal… 
• “Real” GDP - eliminates the effects of rising or 
declining prices from a  base period… the prices of 
both years are “chained”. 
• “Nominal” GDP, or, GDP in current dollars – actual 
prices of the goods and services bought and sold in 
each period.  
– Price fluctuations distort the data  
Economists are interested in making comparisons across time 
periods. The solution: remove price effects from the data… 
arriving at a real, or inflation-adjusted, indicator. “Real 
GDP is the most comprehensive and widely accepted 
indicator of economic growth” per Frumkin (see handout). 
64 
State GDP 
• “A measurement of a state's output; it is the 
sum of value added from all industries in the 
state. GDP by state is the state counterpart to 
the Nation's gross domestic product (GDP)”. 
• http://bea.gov/regional/index.htm   
65 
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News Release from the BEA, 
June 2012, for 2011 data 
67 
Can build custom 





GROSS DOMESTIC PRODUCT (GDP) BY STATE 
In 2011, Tennessee current-dollar GDP was $266.5 billion and ranked 
18th in the United States. In 2001, Tennessee GDP was $183.7 billion 
and ranked 19th in the United States.  
In 2011, Tennessee real GDP grew 1.9 percent; the 2010-2011 
national change was 1.5 percent. The 2001-2011 compound annual 
growth rate for Tennessee real GDP was 1.6 percent; the compound 
annual growth rate for the nation was 1.4 percent.  
GDP BY STATE FOR INDUSTRIES 
In 2011, the largest industry in Tennessee was government. This 
industry accounted for 12.4 percent of Tennessee GDP and had 0.2 
percent real growth. The second largest industry was health care and 
social assistance, which accounted for 10.5 percent of Tennessee 
GDP and had 3.6 percent real growth.  
The largest contributor to real GDP growth in Tennessee was 
durable goods manufacturing. This industry accounted for 0.40 
percentage point of the total growth in real GDP. The second largest 
contributor was health care and social assistance. This industry 
accounted for 0.37 percentage point of the total growth in real GDP.  
“Bearfacts” for Tennessee - GDP 
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“Bearfacts” for Mississippi – Personal Income 
Consumer Confidence 
Consumer Sentiment 
• Consumer Confidence Index®  
– Issued monthly by the Conference Board 
– Latest national-level press release FREE; others by 
subscription  
 
• Index of Consumer Sentiment   
– Issued monthly by the Univ. of Michigan (and 
Thomson Reuters) – from its Survey of Consumers 
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Redesigning the Consumer Price Index (CPI) 
Press Release Table 
• In August 2009, the Bureau of Labor Statistics (BLS) restructured 
the text of the CPI news release to focus on the price 
movements of three broad expenditure categories, namely 
Food, Energy, and All items less food and energy. Table A within 
the CPI news release text was also updated in August 2009 to reflect 
this new structure. Before August 2009, the text of the CPI news 
release had focused on eight CPI ‘major groups’ (Food and 
beverages; Housing; Apparel; Transportation; Medical care; 
Recreation; Education and communication; and Other goods and 
services). 
• While the text of the CPI news release was restructured in 2009, 
seven additional CPI news release tables continued to be 
published using the eight major groups. BLS has redesigned 
these news release tables, to reflect the focus on Food, Energy, and 
All items less food and energy. Within these three broad categories, 
CPI item series are further divided into commodities and services.  
• http://www.bls.gov/cpi/mockups.htm  72 
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http://www.bls.gov/cpi/   
Detailed Report, issued Aug. 2012 (100 pages) – select “CPI Tables” 
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http://www.bls.gov/cpi/   
You can select several areas   
Each area, though, has  
separate tables and separate 
 graphs. Can download data. 
Georgia Tech Library  
Research Guides 
• Government Information –  
– http://libguides.gatech.edu/government  
– This presentation will be posted to it by 10/12 
• Business 
– http://libguides.gatech.edu/business   
• Georgia and Atlanta Business 




 The basic business library : core resources and 
services. Forte, Eric J., and Michael R. Oppenheim.  
Santa Barbara, Calif.: Libraries Unlimited, 2012 
 Ben Bernanke’s Fed. Harris, Ethan S. Boston, Mass. : 
Harvard Business Press, c2008. 
 Business information : how to find it, how to use it. 
Lavin, Michael. 3rd Edition. Phoenix, Ariz.: Oryx 
Press, 2002 
 The Federal Reserve System: Purposes & Functions. 




Selected Bibliography (Continued) 
 Guide to Economic Indicators: Making Sense of 
Economics. 7th Edition.  Economist Newspaper 
Limited. Hoboken, N.J. : Wiley, 2011 
 Guide to Economic Indicators. Frumkin, Norman. 4th 
Edition. Armonk, N.Y.: M. E. Sharpe, 2006 
 Handbook of United States economic and financial 
indicators. O'Hara, Frederick M.  Revised Edition. 
Westport, Conn. : Greenwood Press, 2000 
 Handbook of U.S. labor statistics : employment, 
earnings, prices, productivity, and other labor data. 




Selected Bibliography (Continued) 
 The secrets of economic indicators : hidden clues 
to future economic trends and investment 
opportunities. Baumohl, Bernard. 3rd Edition. 
Upper Saddle River, N.J.: FT Press, 2013 
 Tracking America’s economy. Frumkin, Norman. 
4th Edition. Armonk, N.Y. : M.E. Sharpe, 2004.  
80 
